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Legal Disclaimer  

This presentation includes ñforward-looking statements.ò  Such forward-looking statements are subject to a number of risks and uncertainties, 
many of which are not under ARôs control. All statements, except for statements of historical fact, made in this presentation regarding activities, 
events or developments AR expects, believes or anticipates will or may occur in the future, such as those regarding expected results, future 
commodity prices, future production targets, completion of natural gas or natural gas liquids transportation projects, future earnings, future 
capital spending plans, improved and/or increasing capital efficiency, continued utilization of existing infrastructure, gas marketability, estimated 
realized natural gas, natural gas liquids and oil prices, acreage quality, access to multiple gas markets, expected drilling and development plans 
(including the number, type, lateral length and location of wells to be drilled, the number and type of drilling rigs and the number of wells per 
pad), projected well costs and cost savings initiatives, future financial position, future technical improvements, future marketing and asset 
monetization opportunities, the amount and timing of any contingent payments and ARôs environmental goals are forward-looking statements 
within the meaning of Section 27A of the Securities Act of 1933, the participation level of our drilling partner and the financial and operational 
results to be achieved as a result of the drilling partnership, including the estimated free cash flow and other key assumptions underlying its 
projections and Section 21E of the Securities Exchange Act of 1934.  All forward-looking statements speak only as of the date of this 
presentation. Although AR believes that the plans, intentions and expectations reflected in or suggested by the forward-looking statements are 
reasonable, there is no assurance that these plans, intentions or expectations will be achieved. Therefore, actual outcomes and results could 
materially differ from what is expressed, implied or forecast in such statements. Except as required by law, AR expressly disclaims any 
obligation to and does not intend to publicly update or revise any forward-looking statements. 

 

AR cautions you that these forward-looking statements are subject to all of the risks and uncertainties incident to the exploration for and the 
development, production, gathering and sale of natural gas, NGLs and oil, most of which are difficult to predict and many of which are beyond 
ARôs control. These risks include, but are not limited to, commodity price volatility, inflation, lack of availability of drilling and production 
equipment and services, environmental risks, drilling and other operating risks, regulatory changes, the uncertainty inherent in estimating 
natural gas and oil reserves and in projecting future rates of production, cash flow and access to capital, the timing of development 
expenditures, impacts of world health events, including the COVID-19 pandemic, potential shut-ins of production due to lack of downstream 
demand or storage capacity, and the other risks described under the heading "Item 1A. Risk Factors" in ARôs Annual Report on Form 10-K for 
the year ended December 31, 2020.  

 

Any forward-looking statements speak only as of the date on which such statement is made, and AR undertakes no obligation to correct or 
update any forward-looking statements whether as a result of new information, future events or otherwise, except as required by applicable law 

 

This presentation also includes Free Cash Flow, Adjusted EBITDAX, Net Debt, Net F&D Costs, and leverage for AR, and Free Cash Flow, 
Adjusted EBITDA, Return on Invested Capital, and leverage for AM,, each of which is a financial measure that is not calculated in accordance 
with U.S. generally accepted accounting principles (ñGAAPò).  Please see ñAntero Non-GAAP Measuresò for the definition of this measure as 
well as certain additional information regarding these measures. 

 

Antero Midstream specific slides are derived from, or reproduced from, information included in a presentation published by AM, which is 
available on AMôs website at www.anteromidstream.com. The information on those slides is included for reference, but AM does not take 
responsibility for the validity or completeness of such information. For more information regarding AM and the assumptions and qualifications of 
the statements made by it, please refer to its website and its filings with the SEC. Nothing in this presentation is intended to constitute guidance 
with respect to AM. 

Antero Resources Corporation is denoted as ñARò in the presentation and Antero Midstream Corporation is denoted 

as ñAMò, which are their respective New York Stock Exchange ticker symbols. 

2 Å Antero Resources | May 2019 Presentation 



Antero Resources Snapshot 

3rd  Largest 
U.S. GAS PRODUCER (2)  

93% Hedged 
ON NATURAL GAS THROUGH 2021 

@ $2.77/MMBtu  

 ) 

$6.0 B 
ENTERPRISE VALUE (1)  

Denver, CO 
HEADQUARTERS 

Own ~1,130  
PREMIUM CORE LIQUIDS-RICH 

UNDRILLED LOCATIONS IN 
APPALACHIA(3)  

2nd Largest 
U.S. NGL PRODUCER (2)  

1) Market data as of 3/17/2021. Pro forma for $500 MM senior notes issuance on January 4, 2021, $700 MM senior notes issuance on January 26, 2021, redemption of remaining senior notes due 2022, $64 MM credit facility 

draw to facilitate convertible note exchange and $85 MM litigation proceeds in February 2021.  

2) Natural gas and NGL rankings based on 4Q20 reported production. 

3) AR drilling inventory as of 12/31/2020.  Industry location count based on Antero technical analysis of undeveloped acreage in the core of the Marcellus and Ohio Utica Shales. 3 

~950 
ADDITIONAL PREMIUM CORE DRY GAS 
LOCATIONS IN DRILLING INVENTORY (3)  

29% Midstream  
AM VALUE HELD BY AR $1.2 B 

Note: Hedge position as of 12/31/20. Rigs on map as of 3/12/21, per Rig data. AM 

value based on 3/17/21 share price. 

Antero Resources Acreage Map 

Antero Acreage 

SW Marcellus Core 

Ohio Utica Core 

Antero Marcellus Rig 

Industry Marcellus Rig 

Industry Utica Rig 

AR  
~38% 

Peers 
~62% 

Premium Core 

Liquids-Rich Undrilled   

Locations in Appalachian (3) 



 
ü Executive Summary  
 
ü Drilling Partnership Formed  

 
ü Natural Gas & NGL Macro 
 
ü Antero Midstream Overview  

 
ü Appendix  

Corporate Presentation 
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The Antero Investment Opportunity 
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Scale and 

Operating 

Leverage 

Å 2nd Largest NGL Producer in the U.S. 

Å 3rd Largest Natural Gas Producer in the U.S. 

Å Differentiated operating leverage to higher commodity prices 

Sustainable 

Business 

Model 

Å Over $500 MM of forecast Free Cash Flow in 2021 (1) 

Å Over $1.5 B of forecast Free Cash Flow through 2025 (1) 

Å Over 2,000 premium undeveloped premium core locations 

Å ~$1.95/MMBtu natural gas breakeven price, unhedged (2) 

Strong 

Balance 

Sheet 

Å Leverage expected to drop below 2x in 2021 (3) 

Å Absolute debt reduction of $800 MM in 2020 and a further $600 

MM expected in 2021 

Leading 

ESG Metrics 

Å One of the industryôs lowest GHG emission intensity metrics 

Å Very low 0.046% Methane Leak Loss Rate - No flaring  

Å 83% of produced water reused in 2020 

1 

2 

3 

4 

Antero is positioned to deliver peer -leading Free Cash Flow, with a rapidly 
declining leverage profile in 2021  

1) Free Cash Flow, which is shown before changes in working capital, is a non-GAAP metric. Excludes $51 MM contingent payment expected to be received in 2Q 2021 contingent on achieving certain volume 

thresholds relating to the ORRI transaction. Please see appendix for additional disclosures, definitions, and assumptions. 

2) Represents AR internal 2021-2022 weighted average breakeven price and is defined as full cycle pre-tax ROR of 15%. Assume WTI price of $56.96/Bbl and $53.61/Bbl in 2021 and 2022, respectively.  

Assumes C3+ NGL price of $35.58/Bbl and $32.13/Bbl in 2021 and 2022, respectively. 

3) Lever is a non-GAAP metric, which represents approximate debt to LTM Adjusted EBITDAX level as of 12/31/2021. 


